NATIANAL economiC TRERDS

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

MONTH ENDING:  July 31, 1973 RELEASED: August 22, 1973

Total spending on goods and services increased at a 9.8
percent annual rate from the first to the second quarter of 1973,
according to recently revised data. This is a slightly more rapid
rate of advance than initially reported and reflects a slight down-
ward adjustment in output and an upward adjustment in prices. The
revised second quarter data indicate that real product grew at a 2.4
percent rate and that the implicit GNP price deflator rose at a 7.3
percent rate.

The unemployment rate of all civilian workers fell to 4.7
percent in July as rapid growth in employment outpaced a slightly
less rapid growth of the labor force. Total civilian employment
rose at a 3.8 percent annual rate in the first seven months of the
year, compared to a 3.4 percent advance in 1972 and a trend rate of
1.6 percent from 1957 to 1972. The civilian labor force expanded at
a 3.1 percent rate from December 1972 to July, compared to a 1957-72
trend rate of 1.7 percent.

Unit labor costs rose markedly in the first half of 1973,
due primarily to a sharp slowing in the rate of growth of productiv-
ity. Unit labor costs rose at a 6.4 percent rate in the first half
of the year, following a 2.7 percent increase in 1972. Compensation
per man~hour rose at an 8.3 percent rate in the first two quarters,
compared to a 7.8 percent increase in the previous year. Output per
man-hour advanced at a 1.9 percent rate, slower than both the 5 per-
cent increase in 1972 and the 3 percent trend rate from 1957 to 1972.

Reflecting, in part, the effects of Freeze II, wholesale
prices of farm products and processed foods and feeds declined sharply
from June to July. These wholesale prices increased 35 percent in the
previous year, compared to a trend rate of 3.5 percent from 1964 to
1972. Wholesale prices of industrial commodities changed little last
month, after rising 7.6 percent in the previous twelve months and at a
trend rate of 2.7 percent from 1964 to 1972.
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INDUSTRIAL PRODUCTION
COMPCUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100

MCNTH
12-71 1-72 2-72 3-712 4-72 5=T72 A-72 1-72 8-72 9-72 10-72 11-72 12-72 1-73 2-73 13-73 4-73 5-73 6-13

1-72 649 N 108.7

1
2-72  11.0 15..4\ 110.9

372 1348 1Tel 18,9 SN 1i1.6

4-72 4.8 L17.6 L1R.8 18.6\ 113.2

5-72 1341 147 lueb 1244 6.5\ 113.8

6-72 12,0 13.1 12.5 10.4 6.5 6.5\ 114.4

7-72 lle4 1201 11.5 Ge7 645 Tel 1.6\”3‘4% 11%.1
8-72 Lle6 1ie3 11.8 1044 8.4 9.1 10.4 13.3 \ 116.3
9-72 11e9 1ce5 1241 Lleu 9.6 1lv.4 1l.7 13.8 16.2\ 117.6
10-72 12.4 13e1 12,8 12+C 1Ce5 11.8 13.1 15.C 15.9 17.6\ 119.2
11-72 1243 1248 1246 1lleB  1Je8 Qleb6 1246 1346 1l4.1 1440 l).5\ 120.2
12-72 1200 12¢5 1242 1le5 10+6 1142 1241 13.C 12.9 12.4 1940 ‘i.l\ . l21.1
1-73 12,0 1246 12e2 11e5 10e7 1le3 120 1247 1246 1242 105 10ea 11.5\ 122.2
2-73 12,0 J1244] 1242 1leo 109 1led 1240 12.7 12.6 12.2 10.9% 11le1 1240 12.6\;\ 123.4
i —— [
3-13 Lle4 L1e7 lieé® 1)e8 1Je2 1)e5 11ed 1lled 11e2 1046 Ge3 Fel 3.9 746 3.(& 123.7
4-13 10e9 1162 1969 1063 Seé S¢9 10+3 10.6 10.2 $.7 . 8e4 8.9 ) be4 3.5 4.N§'7% 124.1
5-13 107 10e9 13.% 10.1 ek $.7 10.0 10.2 9.6 93 8.2 7.8 7.5 6.5 4.6 5.9 7.0\ 124.8
6-73 18.4 10.6 1J.3 9e8 9.2 Ge4 Geb 9.8 9.5 8.9 7.9 7.5 1.2 6.4 4.9 5.6 6.5 S.N 125.4P
1-73 103 105 1).2 9e1 Se2 Se3 9.6 S.7 S.4 8.9 8.0 1.7 1.5 6.8 ‘_Sr-:'l—-l' b4 1.3 Teb 9.h 126.3P
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INDUSTRITAL PRODUCTION
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TUTAL CIVILIAN eMPLOYNMENT
COMPGUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL MGNTH THOUSANDS
MORTH UF PERSUNS
12-71  1-72 2-72 3-72 4=-72 5-72_ 6-72 71-72 8-72 9-72 10-72 11-72 12-72 1-73 2-73 3-73 4-73 5-73 6-13
-T2 8.6 80,579
272 4.2 0.2 80,594
3-72 6.0 4.8 .7 81,216
4-72 4.4 3.2 4.7 =0.1 81,209
5-72 4.3 3.3 4.4 1.8 3.1 81,458
6-72 4.3 3.5 4.4 2.7 4.1 4.4 81,752
T-72 3.8 3.6 3.6 .l 2.9 2.4 0.4 81,782
8-72 3.8 3.2 3.1 2.5 3.2 3.0 2.3 4.2 82,061
9-72 3.7 3.1 .6 2.6 3.1 3.6 2.5 3.5 _ 2.9 82,256
10-72 3.5 3.0 3.4 2.5 2.9 2.8 2.4 3,0 2.5 2.1 . 82,397
11-72 3.4 2.9 3.2 2.4 248 2.6 2.3 2.8 2.3 2.0 1.9 ) 82,525
1272 3.4 3,6 3.3 2.6 2.5 2.8 2.5 3.C 2.7 _ 2.6 2.8 3.8 82,780
1-73 2.9 2.5 2.1 2.6 2.2 2.6 1.7 1.9 1.5 1.1 0.8 0.2 -3.2 o o 82,555
2-173 3.3 2.9 3.1 240 2.8 2.7 2.5 2.8 2.6 2.6 2.1 2.9 2.5 8.6 83,127
3-73 3.8 3.5 3.8 3.3 3.6 3.6 3.5 3.9 3.8 4.C 4.4 5.C 5.5 10.1 11.6 83,889
4-13 3.6 3.2 3.5 3.1 3.3 3.3 3.2 3.5 3.4 3.5 3.7 4ol _4s2_ 6.8 5.8 0.4 83,917
5-73 3.5 3.2 3.4  3.C 3.2 3,2 3.6 3.2 3.2 3.2 3.4 3.7 3.6 5.4 4.4 1.0 1.5 84,024
6-73 3.8 3.6 3.8 3.4 3.6 3.6 3.6 3.9 3.8 3.9 4.2 4.5 4.6 6.3 5.7 3.8 5.5 9.7 84,674
7-73 3.6 3.3 3.5 3.1 3.3 3.3 3.2 3.5 3.4 3.4 3.6 3.8 3.8 5.1 4.3 2.6 3.4 4.3 -0.8 84,614
12277 177 2-72 3-72 4-72 572 &712 71-12 8-72 9-12 10-72 11=-7Z 12-7Z =73 2-73 3713 %73 573 &-713
TNITTAL MONTH
PREPARED BY FEDERAL RESERVE BANK OF Y. LOUIS
AUGUST 3, 1973
PAYROLL EMPLOYMENT
COMPCUNDED ANNUAL RATES OF CHANGE 3 }
TERMINAL INITIAL MCNTH THOUSANOS
“MONTH o T T T BF PERSONS
12-71  1-72 2-72 3-12 412 512 6-12 1-12__8-72 9-72 10-72 11-72 12-72 1-73 2-73 3-73 4-13 5-73 6-13
1-72 4.8 71,345
2-72 4.1 3.4 71,747
3-72 44 4e2 4.9 12,033
=12 4.1 3.9 4.1 3.2 o 12,224
5-72 4.3 4.2 4.5 4.2 5.3 12,534
6-72 6.1 3.9 4.1 3.8 4.1 2.9 12,705
T-72 3.5 3.2 3.2 2.8 2.6 1.3 -0.2 12,694
8-72 3.7 3.6 3.6 3.3 3,3 2.1 2.6 5.4 73,016
9-72 3.8 3.6 3.7 3.5 3.5 3.1 3.1 4.8 4.2 73,268
10-72 3.9 3.8 3.9 3.7 3.8 3.5 3.7 5.0 4.8 5.3 73,584
11-72 3.9 3.9 3.9 3.8 3.9 3.6 3.8 4.8 4.6 4.7 4.2 73,835
12-72 3.8 3.8 3.8 3.7 3.1 345 3.6 4.4 4ol 4el 3.5 2eT 14,002
1-73 3.9 3.8 3.8 3.7 3.8 3.6 3.7 4ed  4el 4ol 3.7 3.4 4.l 14,252
2-73 4ol 4ul 4ol bel 442 __AeD _4e2 448 4.7 4eB  4e7 409 5,9 1.7 74,715
3-73 4.l 4.0 el 4e0 4ol 84,0 Aol  4s6  4e5 4.5 Aeh  4e4 5.0 5.5 3.2 Tay 14
4-73 4.0 4.0 4,0 3.9 4aG 345 4eQ 4eh 43 4.3 4.2 4.2 4.5 4.7 3.2 3.l 75,195
5-73 %40 349 4eG_ 349  4.C 3.8 3,9 4k 4.2 442  4el el 4e3 4.4 3,3 3.3 3.5 155321
6-T3 3,9  3e8 3.8 3,6 3,8 3,0 3.8 4,1 9.0 4,0 3.6 .7 3,9 3,9 2.9 2.8 2.6 1.8 152432P
T=33 3.7 __3e6 3.6 346 3,6 3,5 345 3.8 3,7 3.6  3ah 3.3 3.4 3.3 2.4 2,2 2.0 1.2 U.6 75,471P
12-71 1-72 2-72 3-72 4-712 5-72 6-12 1-72 8-12 9-72 10-12 11-12 12-12 1-13 2-13 3-13 4-73 5-713 &-13

INTTIAL MONTH

P— PRELININARY
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EMPLOYMENT
RATIO0 SCALE RATIO0 SCALE
MILLIONS OF PERSONS SEASONALLY ADJUSTED MILLIONS OF PERSONS
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UNEMPLOYMENT RATES*
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INVENTORIES COMPARED WITH MONTHLY SALES*
MANUFACTURING AND TRADE
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AS DEFINED BY THE NATIONAL BUREAU OF ECONOMIC RESEARCH.
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RETAIL SALES

C
JERMINAL INJYIAL MONTH — MILLIONS OF
MONTH DOLL ARS
12-7)  )-T2 2-72 =72 A4-72 %5-72 6-72 T1-12 812 9-72 10-72 11-72 X2-72 1-73 2-73 3-73 4-13_5-13 6-13

1-72 ~=0.3 . 34,886
2-72 8.0 17.0 ‘ 35,345
3-12 19,0 30,1 46,7 36,450
4-12 12,5 17.2 17,3 -=%,0 36,296
$5-12 16,1 20,7 21.9 11.9 31.8 37,141
A£=12 11.3 13,8 13,1 4.) Q.0 -9.8 36.822
1=72 12.3  18.6 14,1 1.5 12,0 3.3 18,3 37,342
A=T2 13,5 15448 15,4 10.3 16.5 Qa2 20,2 22.) 37,949
9-12 11,0 12.5 11.9 a2 2.9 S0 __10.4% Aal. =fa8 r\ 315146
1n=-12 14.6 lbo% 16,4 12.8 16,1 13,2 19.8 20.3 19.4 jLS\ 39,10¢
11-12 12.0 13,3 12.9 9.5 11.1 Bubh 12,8 11.4 Bal  16.4 -llx 38,713
12-72 13,0 14,2 14.0 11.0 13,2 10.7 14,6 13.9 11,9 18,9 4.9 Zk.l\ 3940 1
1-71 153 16,7 16.7 14,2 16,5 14,7 18.8 18,8 1RB.2 25.4 17,4 35,2 471.2 +15.7% 40,797

=73 15,9 17,2 17,2 15,2 17.2 15.8 19,1 19.2 18,8 23,7 18,% 27,5 2B.6 20,3 23,7 41,979

12-71 1-72 2-72 3-12 4-72 512 672 71-12 8-72 9-72 10-72 11-72 12-72 1-73 2-73 3-73 4-73 S-73 6~-13

INITIAL MONTH

P- PREL IMINARY
E- ESTIMAYED

PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
AUGUST 13, 1973

PERSONAL INCOME
COMPCUNDED ANNUAL RATES CF CHANGE

BILCTONS OF
JERMINAL INITIAL MONTH DOLLARS
MONTH
12-71 1-72 2-72 3-72 4=-72 5-72 6-72 1-72 8-72 9-72 10-72 11-72 12-72 1-73 2-713 3-73 4-713 5-73 6-13
1-72 12.3 901.5
2-72 14.2 16.1 912.8
3-72 11.8 11.5 7.1 918.0
4-12 10.7 10.2 1.3 T.6 923.6
5-72 .6 9.0 6.7 6.5 5.5 927.7
6-72 7.8 6.9 4.7 400 2.2 =0.5 927.0
1-72 8.3 1.6 6.0 5.7 5.1 4.5 1l.1 935.2
8-72 8.8 8.3 7.0 7.0 6.5 Te4 11.8 12.5 [ 7TY9R'
9-72 8.8 8.4 7.3 To4 7.3 7.8 1C.5 10.8 9.1 951.3
10-72 10.1 9.8 9.0 9.3 Se6 10.5 13.5 14.3 15.2 21.7 967.0
11-72 10.4 10.2 S.6 9e5 1C6e2 1140 13.6 14,2 14.8 17.8 14.0 9717.6
12-72 10.2 10.0 G4 S.6 9.9 10.6 12.6 12.5 13.0 14.3 10.8 7.6 983.6
1-73 9.9 9.7 9.2 S.4 S.6 101 11.8 11.5 11.7 12.4 $.5 7.3 6.9 989.1
2-73 10.0 98 9.3 9.5 9.7 10.1 ll1e6 11.7 11.5 12.0 9.1 8.4 8.7 10.5 997.4
3-73 5.8 $.6 9.1 $.3 Se4 $.9 lle1 11.1 1€.5 11.2 9.2 8.1 8.3 8.9 7.3 1,003.3
4-13 9.8 S.7 S.2 Se4 S5 9.9 11.C 11.C 1C.5 11.1 Se4 8.6 8.8 9.4 8.9 10.% 1,011.6
5-73 9.8 e 9.2 Y3 Se5 $S.8 10.8 10.68 10.6 10.8 Se3 8.6 8.8 9.2 8.8 9.6 8.8 14018.7
6-73 9.8 9.6 9.2 9.4 S.5 $.8 1C.7 1C.7 1C.5 10.7 9ol 8.7 8.9 9.3 9.0 9.6 9.2 9.7 1+026.6

71-13 ST Geb 9.2 3.3 Sed S.7 10.6 10.#% 1C.4 10.5 9.3 8.8 8.9 9.3 5.0 9.4 S.l 9.3 €.6 1,033.99

12-71 1-72 2-712 3-72 4-12 6-12 &-12 1-12 @8-12 9-72 10-72 11-72 12-72 1-73 2~73 "3-73 "4-13 5-713 6-13

INTTTAL VORTH

P~ PRELIMINARY

77 PREPARED 9y FECERAL RESERVE BANK OF ST. LOUIS
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RETAIL SALES
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GROSS NATIONAL PRODUCT IN CURRENT DOLLARS
COMPOUNDED ANNUAL RATES OF CHANGE

BILLIONS OF

TERMINAL INIVIAL QUARTER OOLLARS
QUARTER ANNUAL RATES
A-68 4-68 1-69 2-69 3I=69 &-69 )-70 2-70 3~70 4-70 1-71 2-T1 3-7]1 4-71 1-72 2-72 3-72 &-72 1-73
__4-68 7.9 890.2
1-69 T4 1.8 907.0
2-69 T To6 7.5 923.5
3-49 1.6 7.8 T.8 Ba.1 'r\ 941.7
—4=69 -7 4 Gaf 642 5.8 3.1 948.9
ST
1-1Q 6.2 6.1 SeT1 5.1 3.6 4.1 958.5
2-70 bal 5.9 5.6 5.1 _4a]l 4.6 5.1\ 970.6
_3-7C 6.2 _6a) 5B 5.5 4.9 5.4 6.l 1.x 987.4
— 4-70 5.7 5.6 5,2 .9 |ea2] 4.5 ['P% SN YY) 1.\—\ 991.8
7 t
1-71 el Gob a4 6,3 6.0 6.5 7.2 1.8 8.2 15.& 1,027.2
_2-1n G2l a1  6eb 6.5 622 6.8 1.3 T.9 8.1 114 7.9\ 1,046.9
—3=71 4.7 6T 6.6 625 6.3 607  Ta2  Tab  Tal 948 142 6.5\'”0-0% 1,063.5
4-7) GaB 628 64T 6.6 625 649 Te3  TeT T8 943 TS 1.3 oio"\ 1,084.2
1=12 Tal 2ol 7.0  Ta0 629 Fo3  Tal Bl  8e3 9,6 8.3 8,6 9.4 no.;\\‘\~; 1,112.5
2-72 Tak 124 .6 7.3 Te3 7.7 8,1 8.5 8.7 9.9 8,9 9.1 19.0 11.0 u.x 1,162.4
1-72 2a4 7.5 2.5 7.5 Ta& _ T.8 B.2 8.5 8.7 9.7 8.8 9.0 9.7 10,2 9.9 G.N 1,166,5
= 8 8 8.8 9.0 m q 9 0 0.6 0 0 +12.5% 199.2
R
- 8 8 B B B R 9.0 9 o 0 0.0 0 Q.9 42,5
- 0 .0 Q 0 m 9 1,272.0
SR
3-68 4-68 1-69 2-69 3-69 4-69 1-70 2-70 3-70 4-70 1-71 2-71 3-71 &=71 1-72 2-72 3-72 4-72 1-713
INTTIAL QUARTER
PREPARED BY FEDERAL RESERVE BANK OF ST, LOUIS
AUGUST 17, 1973 :
GRDSS NATIONAL PRODUCT IN CONSTANT 1958 DOLLARS
LOMP A RAT F
BILLIONS OF
TERMINAL INJTIAL QUARTER DOLLARS
QUARTER . ANNUAL RATES
3-68 4-68 1-69 2-69 3-69 4-69 1-70 2-70 3-70 4-70 1-7§ 2-T1 3-7] 47} 1-72 2-72 3-72 472 1-73 :
4-68 2.4 716.5
1-69 2.9 3.3 T722.4
_2-69 2.5 2.6 1.9 125.8
3-69 2.4 2.4 1.9 1.9 (\ 729.2
4-69 lab _ Ja2 0.5 <-0.2 -z.z\ 725.1
1=10 QuB Qa5 =042 =Qaf =242 -2.1\_”% 721.2
2-10 0.8 045 =040 -0.5 =143 =-Qu.8 0.5 722.1
_3-70 1.0 0.9 0.4 0.2 0.3  Qu& 1.7 2.9\ 727.2
4-70 0.6 0a2 =0.2 =046 |-lal] -0.8 -0.& -0.8 -m\ 719.3
—J J \
1=71 1.3 1.1 0.9 0.7 045  lal 1.9 2.6 2.2 941 735.1
2-71 lad 1.3 1.1 1.0 0.9 1.4 2.1 2.5 2.4 6.0 2.9\ 740.4
3-71 Jab 1.5 1.3 1.3 1.2 11 2.8 2.7 2.7 Sal _ 3a2 3.N*6-3% 746,9
4=11 2.0 1.9 1.8 1.8 1.8 2.3 3.0 3.6 3.5 5.5 4.4 Sa) . 6.6 759.0
1=12 2.2 2.2 2.1 2.1 2.1 2.6 3.2 3.6 3.l S.4 4.5 5.0 S.7 5.N 768.0
2-12 2.6 2.1 2.6 2.7 2.1 3.3 3.9 4.3 4.5 fiald 5.5 fal 1.0 1ok 9.N 185,06
3-172 2.8 2.9 2.8 2.9 3.0 3.5 4.1 4.5 4.7 6.0 5.9 6.0 6.7 6.7 7T.6 5.5\ 796,71
4=12 3.1 3.2 3.2 3.3 3.4 3.9 4.6 4.8 5.0 I 5.3' 549 fiah 6.9 T.0 T.8 6.9 a.l\"\ +5.5% 8123
1-13 3b 1.8 3.5 3ab _3aT 8.2 kB 5.2 5.6 . 6.5 622 6T Ta2 Tu3 8.0 1.5 8.4 e}\ 829.3
- 834.3
3-68 4-68 1-69 2-69 3-69 4~69 1~70 2-7C 3-70 4~70 1=71 2-71 3-71 &-71 1-72 2-72 3-T2 4712 1-73

INETIAL QUARTER

AUGUST 17, 1973
Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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DEMAND AND PRODUCTION

QUARTERLY TOTALS AT ANNUAL RATES

SEASONALLY ADJUSTED

RATI0 SCALE

TRILLIONS OF DOLLARS

+10.

e |

OTAL SPENDING L

.

\

= g =
V / -l/./).'
C::;;F REAL PRODUCT 1
S X N[ R
/ST Q7. 65 '§ § § 2
L A }
1965 1966 1967 1968 1969 1970 1971 1972 1973
LLENP IN CURRENT DOLLARS. SOURCE: U.S. DEPARTMENT OF COMMERCE

[2GNP IN 1958 DOLLARS.
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

2ND QUARTER

LATEST DATA PLOTTED:

Digitized for FRASER
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COMPENSATION PER MAN~HOUR, TOTAL PRIVATE ECONOMY
COMPCUNDED ANNUAL RATES OF CHANGE

—{75::%:# INITIAL QUARTER _ 1967 = 100
3-68_4-68  1-69 2-69 3-69 4-69 1-70 2-70 3-70 4-70 1-71 2-71 3-71 4-71 1-72 2-T2 3-72 472 1-73

4-68 8.7 : ' 110.9
1-69 1.3 5.9 . 112.5
269 7.6 7.0 8.1 ' . 114.7
3-69 7.8 7.0 7.6 1.2 ) ' 116.7
4-69 8.0 7.8 8.4 8.5 9.9 ' 119.5 .
1-70 6.9 6.6 6.8 6.3 5.9 2.0 120.1
2-70  Tol 6.8 Te0 6.7 6.6 4.9 1.9 122.4
3«70 Te3  Tel  Te3  Tel  Tal 6.2 8.3 8.8 125.0
4-70 Te0 668 649 6T 6¢7 5.9 Te2 6.8 4.9 126.5
1571 Tl 6.9 7.0 6.9 6.9 6.2 7.3 T.l 6.3 7.8 ‘ 128.9
2271 el 140 7ol 7.0 6.9 6.4 1.3 a2 6.7 T.6 T3 131.2
3-T1 7.2 7.0 Tol 70 740 6.6 Toé4 7.3 6.9 7.6 T4 1.5 133.6
4=T1 6.9 6.8 6.9 6.8 6.7 6.3 T.0 6.8 6.4 6.8 6.5 6.0 4.6 135.1
172 Teh Te3  Teh  Te3 Teh Til Tel To7 7.5 8.1 8.1 8.4 8.9 13.4 139.4
272 7.3 Te2 T3 Ta2  Te2  Te0 To5 TS 7.3 ToT 7.7 T.8 7.9 9.5 5.9 141.4
3472 Tul 740 Tel  Te0  Te0 648 Ted T2 1.0 7.3 Te2 Te2 Tol 8.0 5.4 4.9 143.1
472 Te2 Tl Tl Tel  Tel 648 1.3 Te2 7.0 7.3 T3 7.2 7.2 1.8 6.l 6.2 1.5 145.7
1973 7e3  7a2 Ta3  Te2 Te2 7.0 Tu5 Teh T3 7.5 7.5 1.5 To5 8.1 6.9 1.2 8.4 9.4 149.0
2973 Te3  Te2 7.3 Te2  Te2  Te0  Tek  Teh 1.3 TS 1.5 To5 7.5 8.0 6.9 7.2 8.0 8.3 7.2 151.6P

3-68  4-58 189 2-%tV 3-69‘ &89 1=-70 Z=TC 3=-10 &=T0 I=7T 2Z2=71I 3=T1 *=T11 1I=71Z7 2=12 3=72 %72 1I-713
TNTTTAT QUARTER —

P= PRELTNINARY

PREPARED BY FEDERAL RESERVE BANK UF ST. LOUIS
AUGUST 3, 1973

OUTPUT PER MAN-HOUR, TOTAL PRIVATE ECONCMY
COMPOUNDED ANNUAL RATES OF CHANGE

TERMINAL INITIAL QUARTER 1967 = 100
QUARTER
3-68 4-68 1-69 2-69 3-69 4~69 1-70 2-70 3-70 470 1-71 2-71 3-71 4-71 1-72 2-72 3-72 4-712 1-73

4-68 1.6 = 103.7

1-69 0.6 '-o.\ 103.6
2-69 0.1 -0.6 -O.N*S% 103.4
369 0.0 0.3 0.6 =0.4 “\_ 103.3
4-69 -0.2 -0.6 -0.6 =-0.6 -0.6\ 103.1
1-70 -1.0 [1.5] -1.7 -2.1 -2.9 -h.9\,\ 101.8

2-70  ~0.2 =0.5 =0.5 =0.5 =0.5 =0.4 ' 4.\ 102.9
3-70 0.6 0.4 0.6 0.9 1.2 1.8 5.4 6.\ 104.5
4-70 0.5 0.3 0.4 0.6 0.9 1.3 3.4 2.9 -o.l\ 104.4
1-71 103 1.2 1.4 1.8 2.1 2.7 4.7 4.8 4l a.x 106.6
2-71 lo4  1e3 1.5 1.8 2.1 2..6 402 4.2 3.5  S.4 2.3\ 107.2
3-71 1.7 1.7 1.9 2.2 2.5 3.0 4.3 4.3 3.8 5.3 3.6 ~.9\+—‘\'l% 108.5
4=71 1.8 1.8 2.0 242 2.5 3.0 4.1 4.l 3.7 4.7 3.4 4.0 3.& 109.3
1-72 2.0 2.0 242 2.5 2.8 3.2 4¢3 443 3.9 4.8 3.8 4.4 4 5.& 110.7
2-712 2¢3 2.4 2.6 2.9 342 3.6 45 4.6 4.3 5.1 bk 4.9 49 5.9 5.N 112.5
3-72 2.3 2.4 2.6 2.9 34l 3.5  Ach  heh Al 4.8 4ol 4.5 bk 4.9 4.8 Z.N 113.3
4-T2 2.5 2.6 2.8 3.0 3.3 3.6 4.5 4.5  4e3 4.9 4.3 4.7 4.6 5.0 5.0 4.1 5.\ 114.8
1-73 206 2.7 248 30l 3e3  3eT Aok 4ed 4.2 4.8 43 4.6 45 4.8 4T 4.0 46 3.N 115.9
2-73 2.5 2.5 2.7 2.9 3.1 3.4 m 4.0 3.8 4.3 3.8 4.0 3.8 4.0 3.7 3.0 3.1 1.9 o.h 115.9P
=== +—

3-68 4-68 1-69 2-69 3-69 4-69 1-70 2-70 3-70 470 1-T1 2-T1 3-71 4-T1 1-72 2-72 3-72 4-12 1-13
TRYTTAL QUARTER

P~ PRELIMINARY

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
o AUGUST 3, 1973
Digitized for FRASER

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS

RATIO0 SCALE RATIO SCALE
:337-100 SEASONALLY ADJUSTED 1967=100
l o 7 140
130
UNTT LABOR COSTSI N 130
120 ] 120
»8, 51 /
110 Wast
/ -
+4.01 / /J
100 —ss. 124 ] — 160
— 150
90 3
‘ y | 140
P s * 4/“4//—‘/
8o}  GONPENSAT 10N 130
£ & UFENRATAON L
P s
7 / ML 115.9
113 - el 110
*2, "’gfft; S
+5. Pl —\ "‘/_/
100 |—»5. 0z S trra 100
g -
P 1.5r
%/ OUTPUT PER MAN~HOUR
187 OM. 85 /8T WM. ‘N8| ﬂ'ﬂr ‘~ LﬂHTlVV P X/ A
80 l I T
1965 1966 1967 1968 1969 1970 1971} 1972 1973
SOURCE:s U.S. DEPARTMENT OF LASOR
PERCENTAGES ARE ANNUAL RATES OF CHANGE FDR PERIDDS INDICATED.
LATEST DATA PLOTTED: ZND QUARTER PREL ININARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
ORTT CXBOR COSTS, TOTAL PRTVATE
CCMPCLUNDEC ANNUAL RATES COF CHANGE
TERMINAL INITIAL QUARTER 1967 = 100
QUARTFR
3-68 4-6d 1-69 2-69 3-65 4=69 1-70 2-7C 3-70 4-70 1-71 2-71 3-71 4-71 1-72 2-72 3-72 4-72 1-73
4-68 7.0 10%6.9
1-59 6.8 6.5 108.6
2-69 Teb . 746 8.7 110.9
3-69 Tt 7.6 3.1 T.4 112.9
4-69 8al  Ga3 8.5 9.0 10.7 115.8
1-72 8.0 8.2 3.7 8.6 G.2 7.8 N 118.0
1
2-70 T.4 7.4 7.6 Ta3 743 5.6 3.4\ 119.0
3-70 6.7  6eb  beb 6.2 5.9 4he4 2.7 z.c\ 119.6
4-T0 645 645 6.5 6.1 5.8 4.1 3.6 3.7 5.5\ 121.2
1-71 5.8 5.6 5.5 5.1 4.7 3.5 2.5 2.1 2.2 -1.9\ 120.9
+2.7%
2-71 5.7 5.5 5.4 5.0 4.7 3.7 2.9 2.8 3.0 1.8 .7 122.3
3-71 8.4 5.3 S.l 4.7 b6 3.6 2.9 2.1 2.9 2.1 3.1 z.\ 123.1
4-71 Sul 5.0  4eB  4e4  4sl 343 2.7 2.6 2.7 2.0 3.0 2.1 1.5\ 123.6
1-72 543 542 5.l 4.7 4.5 3.8 3.3 3,3 3.5 3.1 4.1 3.9 4.6 1.7 125.9
2-72 4.9 4.7 4.6 4.3 4.0 3.3 2.8 2.8 2.9 2.5 3.2 2.8 2.8 3.4 -0.6\ 125.7
3-72 47 45 G.h 4ul 3.8 3.2 2.8 2.7 2.8 2.4 3,0 2.6 2.6 2.9 0.6 1.& 126.3
4-12 4.5 4e% 442 3.9 3.7 3.1[2.1| 2.6 2.7 2.3 2.8 2.5 2.5 2.7 1.1 1.9 1.“,\ +6.4% 126.9
] ] .
1-73 4eb  b4e%  4e3  4e0 3.8 343 2.9 248 2.5 2.6 341 2.9 2.9 3,2 2.1 3.0 3.5 5.1\& 128.5
2973 4.7 4.6 4.5 4.2 4.0 3.6 2.2 3.2 3.3 3.1 3.6 3.5 3.6 3.9 3.2 4ol 4.9 [6.4] 7.\ 130.9?
—J Ll
3-68 4-68 1-69 2-69 3-69 4-69 1-70 2-1C 3-70 4=-T0 1-71 2-T0 3-T1 & 71 1-72" 2-12 3-72 4-12 1-73

INTTTAL QUARTER

P- PRELIMINARY

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
AUGUST 3, 1973
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CONSUMER PRICE INDEX, SEASONALLY ADJUSTED
CONMPOUNDED_AN RATES OF C

TERMINAL INITIAL NONVH . 1967 = 100

HonTH 12-71 _1-72 2-72 3-72 412 5-12 6~72 1-72_ 8-12 9-72 10-72 11-72 12-72 1-73 2-73 3~73 473 $5-13 6-73
1-72 3.0 . ' ' 123.36
2-72 4.4 5.9 . ) 123.95
3-72 3.3 3.5 1.2 _ 124,07
4-72 3.1 3.1 3.7 2.2 : 124,30
-T2 3.2 3.2 2.4 3.0 3.7 126,68
6=T2 2.9 2.9 2.1 2,5 2.6 1.5 ' 124.83
732 3.2 3.2 2,7 3.1 3.3 3.1 4.8 125,32
8=72 3.2 3.2 2.8 3.1 3.3 3.2 4.1 3.3 125.66
9-T2 344 3.5 3.l 3.4 3.7 3.7 4.4 4,2 5.2 . 126,19
10-72 3.5 3¢5 342 3.5 3.8 3.8 4.3 4,2 4.6 4,1 - 126,61
1172 3¢5 325 3.3 3.5 3.7 3.7 4,2 4.0 4.3 3,8 3.6 126,98
1272 3.4 3.4 3,2 3.6 3,6 3,5 3.9 23,7 3.8 3.6 3.0 2,5 'e\\ 127,24
1=73 3.6 3.7 3.5 3.7 3.8 3,9 4,2 4,1 %3 4.0 4,0 4.3 6,1 127,07
2-73 4,0 4,0 3.9 "4.1 4.3 028 4.7 427 5.0 4.9 S.2 5.7 7.3 o.(\ 120,75
3-73 4.4 4.5 4.4 4,7 4,9 5.0 5,4 5,5 5,8 5.9 6,3 7,0 8,6 9.8 1.l 37.2% 129,88
4=73 4.6 4.7 4.6 4.9  S.1 5.3 5.7 5.8 6ol 6.2 626 Te2 8,4 9.2 9,4 1..\ 130,10
5-73 4.8 4.9 4.8 _
6-73 4.9 5,0 5,0 s g 9 6.0 0 g
2-1 4.8 4.9 4,8 520 6,0 ¢ a6 | 7o2 |

12-71 1-72 2-72 372 4712 572 672 71-72 872 9-72 10-72 11-72 12-712 1-73 2-713 3-713 473 $5-713 673
INITIAL NONTH

PREPARED 8Y FEDERAL RESERVE 8ANK OF ST, LOUIS
AUGUST 21, 1973

“WHOLESALE PRICES = INDUSTRIAL COMMODITIES, SEASONALLY ADJUSTED
COMPCUNDEC ANNUAL RATES OF CHANGE

TERMINAL INITIAL MONTH 1967 = 100
ONTR a7l 172 2-72 3-12 -T2 572 6=72 1-72_8-12_ 9-72 10-72 11-72 12-72_1-73_2-13 3-13_4-13_5-73 _6-13

1-72 3.8 ' 115,84
2-72 4.3 4.9 116.30
3=-72 4.1 he2 3.6 116,64
4-72 4ul 4.2 3.9 43 117.08
S=T2  4el  4eZ 40 4.2 42 117.45
6=72 402 4¢3 4ol 4.3 4e3 4.5 117.88
7-72 4.0 4.0 3.8 3.9 3.8 3.6 2.7 ‘ | 118.14
8-72 4.0 4.0 3.9 4.0 3.9 3.8 3.4 4.l 118.54
9-72 3.9 5.9 3.8 3.9 3.8 3.7 3.4 3.8 3.4 _118.87
10-72 3.6 3.6 3.4 3.4 3.2 3.1 2.7 2.7 2.0 0.6 .. 118.93
11-72 3.7 3.7 3.6 3.6 3.5 3.3 3.1 2.2 2.5 2.7 4.8 , 119.40
12-72 3.6 3.5 3.4 344 3.3 3.1 2.9 3.0 2.7 2.4 3.6 1.9 119,59
1-73 3.6 3.5 3.4 3.4 3.3 3.2 3.0 3.1 2.9 2.7 3.k 2.7 346 N 119.9¢
2973 4l 4e2  4el  4e2 442 442 4ol 4.3 4.3 4.5 5.5 5.8 1.8 j 12.1\ 121.09
3-73 4.9 4.9 449 5.0 5.1 5.2 5.3 5.6 5.8 6.3  Tes 8.1 10.2 13.7 15.2\12;9% 122.53
4=73  Sun 8.7 8.8 5.5 hul 642 6.4 ALE 742 Te7 9.0 9.8 1149 14.8 16.1 17.0 124.14
S=73  B.l 6.3 6.k 6.6 6.8  T.0 742 T.T 8.l Bs7 949 10e7 1246 14.9 15.9 1642 15.5\ 125.64
6-73 6.5  6e5  6a7 740 Tol 7ok Te6  Bul 8.5 9.1 10e2 11.0 12.5 léeé 15.0 14.9  13.9 12.:\ 126.87

1-73 6.2 63 [T [ 3%} 6e1 23] 7.1 Te4 7.8 8.2 9.1 9.6 10.8 {12.0} 12.0 11.2 9.3 64 0-7\ 126.94
| S— ¥

12-71 1-72 2-12 3=72 4=-712 5-712 6-72 71-72 8-72 9-72 10-72 11-72 12-72 1-73 2-73 3-73 4-73 $-73 6-73

TNTTTAL MONTH

PREPARED BY FEDERAL RESERVE BANK CF ST. LOUIS
Digitized for FRASER . AUGUST 2, 1973

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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RATIO SCALE PRICES RATIO SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
135 . 135
+7.2%
130 132.51|130
3. 22 7
125
o -
+4. 7
120 > 120
CONSUMER /
115 +6. 02 115
// 3
N Ny
110 / , —3— 110
/4 3
~ 3
*"l{/ R /
105 / $ /
/ § N // 130
§ ///‘/*lz'oif
100 2. 77 8 >~ 125
/ § / /25.94
N +2,. 97
95 %1 N % B 120
= 115
A= 7
90 g *3;\”/
N g i 110
53 - 5
] . ﬁf\,///f 10
100 Lo ZZ 100
?/—" WHOLESALE INDUSTRIAL
95 S Q R R—R—1 95
N o < TN
LU, 165 3 3 3 I} 3
90 4 ) ) by 4 90
1965 1966 1967 1968 1969 1970 1971 1972 1973
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: JULY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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ALL CCMMOUITIES,
COMPQUNDED ANNUAL RATES QF CHANGE

SEASONALLY ADJUSTED

TERMINAL INITIAL MONTH 1967 = 10
MONTH
12-71 1-72 2-72 3-72 4-72 5-72 6=72 1-72 8-12 9-72 10-72 11-72 12-72 1-73 2-73 3-73 4-73 5-73 6-173
1-72 5.2 116.24
2-72 S5e5 6.t 116.86
3-72 4.6 4.3 2el 117.06
4-72 4.3 4.0 2o 3.4 117.39
5-72 4.7 4.0 3.9 4.8 6.2 117.98
6-712 4.7 4oty LXY4 4.9 5.6 Sed 118.46
1-72 9.3 LI} 5.0 S.7 heS 6.7 Bet 119.26
8-72 545 S5e5 Sett 6.2 vel [7F%:) 7.9 T.2 119.95
$=72 5.5 5.6 5.4 6.0 6.5 6.6 7.2 6.6 6.0 120.53
10-72 5.0 5e0 408 5.2 5¢5 5.3 5.4 445 3.1 0.4 P 120.57
11-72 Ye3 5.4 5l 5.0 9.9 5.9 tol 565 4.9 4ot ' 8-(\ 121.40
12-72 €5 Geb teb 7.1 T1.¢ 7.8 8.3 de3 £.5 94 1442 ZO.N 123.27
1-73 6.9 7.1 1.1 7.6 Gel €.3 €.8 8.5 5.2 10.1 13.5 16410 12.0\ 124.44
2-73 1.9 Sel Be2 3.4 543 Se7 1C.2 10.5 1ll.1 1241 15.3 17.6 1643 20.;\\<tl€'6g% 126.42
3-73 9.3 Yeb G.8 1045 1lel 1leb 1244 12.5 13.8 151 18.3 20.9 21l.1 24h.0 31-3\ 129.32
4-73 5.5 Sed 1Jed 1346 1le2 1lal 1244 124 13,6 147 1743 19.1 18.9 21.2 21.4 12.N 130.58
5-73 10.4 1Ce8 1lel 1lel 1264 124% 137 1lbdez 15241 1642 1847 205 23¢5 22.8 23.4 15.7 ZT.N 133.25
6-73 11,5 11la9 1202 12.9 1347 1443 15,1 15.7 1l&s6 17.8 202 22.0 22.3 2444 25.3 23.4 25.3 31.;\\\\\ 136.30
7-173 9.9 10e2 13e4 1049 1leé 11e8 12448 1247 12,2 14,0 J15.5] 16.5 140 16.6 15.8 12.3 12.2 5.3 -15.;\\, 134.40
| S— T
12-71 1-72 2-72 3=12 4=72 5-72 6=12 71-712 4-72 4-72 10-72 11-72 12-72 1-73 2-713 3-73 4-73 5-73 6=-73
TNTTTAL WMONTH
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
AUGUST 2, 1973
WHCLESALE PRICES—FARM PROUCUCTS AND PROCESSED FOUDS AND FEEDS, SEAS. ADJ.
CUMPCUNDED ANNUAL RATES CF CHANGE
TERMINAL INITIAL MONTH 1967 = 100
MCNTH
12-7} 1-72 2-12 3-712 4-72 5-72 &-72 1-712 8-72 9-72 10-72 11-72 12-72 1-73 2-73 3-73 4-73 5-73 6-73
1-72 6.3 117.3
2-72 Jei ile9 118.4
3-72 6.0 5.8 0.0 118.4
4-72 4.7 4.2 J.5 1.0 L18.5
5-72 5.9 5.7 3.8 5.7 10.6 119.5
6=-72 549 5.8 4.4 5.9 Ba4 6e2 120.1
1-72 8.2 b5 7.9 9.9 13.1 14.3 23.1 122.2
8-72 G.3 9.7 9e3 1le3 14.0 15.2 20.0 16.5 123.8
9-72 19.2 1Je7 1J.5 1244 14.8 15.8 19,2 17.2 17.8 125.5
10-72 8.7 9.0 8.6 9.9 1l.4 1lee 13.C $.8 6.5 -3.8 r\ 125.1
11-72 9.8 10.1 5.9 11.2 12.8 13.1 14.6 12.% 11.1 7.9 21.0\ 127.1
12-72 143 15,1 1%.46 17.2 16.4 20,8 23.4 23.4 25.1 27.1 41.0 78.;\\\\\ 133.4
1-73 1569 16e? 17.2 1940 2142 2246 2542 25,5 27+3 29.8 43.4 56.2 36.4 136.9
273 17.6 18.5 15.1 21.0 23.2 24.7 27.2 2148 25.7 32.2 4342 51.5 39.4 42.N§3'@% 141.0
3-73 21.0 22.1 22.9 25.1 27.5 25.4  32.2 33.4 36.0 3Y.3 45.5 58.2 51.9 60.3 BO.N 148.1
4-173 1906 2046 212 23,0 25.1 2645 2E.7 29.3 31.0 33.C 40.3 44.6 37.1 37.3 34.8 C.8 148.2
5-73 21e8 2248 2346 2545 2746 29«1l 31le4 3243 3441 36.3 43.3 4T.4 4l.8 43.2 43.4 27.9 bz.x 154.3
5-73 26.4 25,6 26,5 28B.5 3).7 32.4 34.9 36.5 3E.1 40.5 47,4 51.6__47.5 49.8 S1.7 43.2 10.6 79x 162.0
1-73 19.4 20e2 20.7 2261 2347 264471 2642 2645 21.4 28.4 )32.6]1 34,2 28.8 27.5 24.7 13.8 18.4 1.2 -42@ 154.6
12-7F 1-72 2-72 3-72 4-12 5=72 e=-12 1-12 68-12 9-72 10-72 11-72 12-72 1-73 2-73 3-73 4-73 65-73 6~73

INITIAL MONTH

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

PREPARED BY FECERAL RESEZRVE BANK QOF ST, LOUIS

AUGUST 2,

1973
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RATIO SCALE RATI0 SCALE
1967=100 SEASONALLY ADJUSTED 1967=100
155 ; * * * * 155
150 g e T3 N 0 150
145% E‘ § § §. 145
140 140
135 +/5,5§fl-—— 135
130 ALL COMMODITIES 773330 130
125 ///)
120 /% 180
175
- e 170
110 ‘ —1 165
105 — "'diﬁzzzéng/ﬁ / 160
= /
4 155
100 *iii,d- ”—’i::;:::; »2. 67/ | 150
////;77 . 1154.60 145
95 -2. 62 é/ '1/
/ / 140
90 b—  — <] [ 135
////;j FARM PRODUCTS 130
85 AND PROCESSED
125 FOODS AND FEEDS — +9535/ 125
120 120
+0. 7% o~
115 / 115
110 //<1 /:ﬁ;ﬁfi,f 110
105 *8.27 2% / ~a 105
100 /;ﬁ, 7 100
95 i 3. 47 95
90 90
AN, '65 SEP. ‘66 VOV, '67 JAN, 70 SEP. VI OCT. 72 JUYV'TI
s B Y ST Sl S I
1965 1966 1967 1968 1969 1970 1971 1972 1973
PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.
LATEST DATA PLOTTED: JULY
Digitized for FRASER PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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GENERAL PRICE INDEX*
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